


Disclaimer

Please read the following before continuing. The following applies to this presentation, which has been prepared by GFJ ESG Acquisition | SE (the “Company” and together with its subsidiaries, the “Group”) solely for discussion purposes in relation to the business combination
with tado GmbH, to the oral and, if any, video presentation of the information in this document by the Company’s sponsor and management team, to any question-and-answer session that follows the oral and, if any, video presentation and any other material distributed in
connection with such presentation (collectively, the “Information”), each of which should be considered together and not taken out of context.

The Information is strictly confidential, is solely for discussion and feedback purposes and must not be relied upon for any purpose. It does not purport to contain all information required to evaluate the Company or the Group and/or its financial position or prospects. In
particular, given the nature and history of the Company, there is no Company or Group financial information contained in the Information.

The Information does not constitute a recommendation regarding any securities of or investments in the Company or any of its subsidiaries. Further, it should not be treated as giving investment, legal, accounting, regulatory, taxation or other advice and recipients should each
make their own evaluation of the Company and of the relevance and adequacy of the information contained herein.

The Information must not be disclosed, taken away, reproduced, redistributed, copied or passed on, directly or indirectly, to any other person or published or used in whole or in part, for any purpose. By accepting to attend the presentation to which the Information relates and
access the Information, you agree that you will not distribute, disclose or provide any Information to any other person and you agree to be bound by the provisions herein. If this presentation has been received in error it must be returned immediately to the Company. Failure to
comply with these restrictions may constitute a violation of applicable securities laws.

No representation, warranty or undertaking, express or implied, is made by the Company or its affiliates or any of its or their respective directors, officers, employees or agents, including without limitation J.P. Morgan AG and Joh. Berenberg, Gossler & Co. KG (the
“Representatives”) or any other person as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions contained therein or any other statement made or purported to be made in connection with the Company
or the Group, for any purpose whatsoever, including but not limited to any investment considerations. No responsibility, obligation or liability whatsoever, whether arising in tort, contract or otherwise, is or will be accepted by the Company, its affiliates or any of its or their
respective Representatives or any other person for any loss, cost or damage howsoever arising from any use of the Information, or for information or opinions or for any errors, omissions or misstatements contained therein or otherwise arising in connection therewith.

The Information is subject to updating, revision, amendment, verification, correction, completion and change without notice. In providing access to the Information, none of the Company, its affiliates or any of their respective Representatives or any other person undertakes any
obligation to provide the attendee or recipient with access to any additional information or to update the Information or to correct any inaccuracies in any such Information, including any financial data or forward-looking statements. The Information should be considered in the
context of the circumstances prevailing at the time and has not been, and will not be, updated to reflect material developments which may occur after the date thereof.

You should conduct your own independent analysis of all relevant data provided in any prospectus or offering circular and you are advised to obtain independent expert advice as to the legal, tax, accounting, financial, credit and other related aspects before making any
investment decision.

The Information may constitute or include forward-looking statements. Forward-looking statements are statements that are not historical facts and may be identified by words such as “plans’, “targets”, “aims”, “believes”, “expects”, “anticipates”, “intends”, “estimates”, “will”,
“may”, “continues”, “should” and similar expressions. These forward-looking statements reflect, at the time made, the Company’s beliefs, intentions and current targets/aims concerning, among other things, the Company’s prospects for successfully identifying and executing an
acquisition and the Company'’s ability to carry out redemptions of its securities on certain terms, as well as the Company’s or the Group’s liquidity, financial and other prospects, growth and strategies. Forward-looking statements include statements regarding: objectives, goals,
strategies, outlook and growth prospects; future plans, events or performance and potential for future growth; economic outlook and industry trends; developments of the Company’s or the Group’s markets; the impact of regulatory initiatives; and the strength of the Company’s
or any other member of the Group’s competitors. Forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. The forward-looking statements in the Information are based upon
various assumptions, many of which are based, in turn, upon further assumptions, including without limitation, management's examination of historical operating trends, data contained in the Company’s records and other data available from third parties. Although the Company
believes that these assumptions were reasonable when made, these assumptions are inherently subject to significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond its control. This
includes, but is not limited to, the overview of risk factors mentioned in this presentation. Forward-looking statements are not guarantees of future performance and such risks, uncertainties, contingencies and other important factors could cause the actual outcomes and the
results of operations, financial condition and liquidity of the Company and other members of the Group or the industry to differ materially from those results expressed or implied in the Information by such forward-looking statements. The forward-looking statements speak only
as of the date of this presentation. The Company expressly disclaims any obligation or undertaking to release any updates or revisions to any forward-looking statements to reflect any change in the Company's expectations with regard thereto or any changes in events,
conditions or circumstances on which any forward-looking statements are based. No representation or warranty is made that any of these forward-looking statements will come to pass or that any particular result will be achieved. Undue influence should not be given to, and no
reliance should be placed on, any forward-looking statement. No statement in the Information is intended to be nor may be construed as a profit forecast or valuation.

To the extent available, the industry, market and competitive position data contained in the Information come from official or third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from
sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, none of the Company, its affiliates or any
of its or their respective Representatives has independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in the Information come from the Company’s own internal research and estimates based on the
knowledge and experience of the Company’s sponsor and management team in the markets in which they have knowledge and experience. While the Company believes that such research and estimates are reasonable, they, and their underlying methodology and
assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change and correction without notice. Accordingly, reliance should not be placed on any of the industry, market or competitive position data contained in the
Information.

The Company does not expect or intend to register any securities that it may offer under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or to conduct a public offering of any securities in the United States, and the securities of the Company have not been
and will not be registered under the Securities Act and any such securities may not be offered or sold in the United States absent registration under that Act or an available exemption from it. Any public offering of such securities in the United States would require the
publication of a prospectus by the Company containing detailed information about the Company and its management, as well as the Company'’s financial statements. Neither this presentation nor any copy of it may be taken or transmitted into the United States or to U.S.
persons, as defined in Regulation S under the Securities Act (except to a limited number of qualified institutional buyers as defined in Rule 144A under the Securities Act), or into Australia, Canada or Japan or to any securities analyst or other person in any of those
jurisdictions. Any failure to comply with these restrictions may constitute a violation of United States, Canadian, Australian or Japanese securities laws. This presentation is also not for publication, release or distribution in any other jurisdiction where to do so would constitute a
violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction and persons into whose possession this presentation comes should inform themselves about and observe any such restrictions. The Information is only addressed to and
directed at persons in member states of the European Economic Area (each a “Relevant State”) who are “qualified investors” within the meaning of Article 2(e) of Regulation (EU) 2017/1129 (“Qualified Investors”). The Information must not be acted on or relied on in any
Relevant State, by persons who are not Qualified Investors. Any investment or investment activity to which the Information relates is available only to or will be engaged in only with, Qualified Investors in any Relevant State.

In the United Kingdom, the Information is only being distributed to and is only directed at qualified investors who are “qualified investors” within the meaning of Article 2 of the Prospectus Regulation as it forms part of retained EU law in the United Kingdom as defined in the
European Union (Withdrawal) Act 2018 (as amended) and are (i) “investment professionals” within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); (i) high net worth companies, and other persons to
whom it may otherwise lawfully be communicated falling within Article 49(2)(a) to (d) of the Order, or (iii) persons to whom it may otherwise lawfully be communicated (“Relevant Person”). The Information must not be acted on or relied on in the United Kingdom, by persons
who are not Relevant Persons. Any investment or investment activity to which the Information relates is available only to or will be engaged in only with, Relevant Persons in the United Kingdom.

Access to the Information is being given in connection with a proposed meeting with the Company. By accepting to attend the oral and, if any, video presentation and/or accessing or reading a copy of the Information you agree to be bound by the foregoing limitations and
conditions and, in particular, will be taken to have represented, warranted and undertaken that (i) you have read, accepted and agreed to comply with the contents of this notice including, without limitation, the obligation to keep the Information confidential until the date on
which such Information is or becomes public or is no longer confidential otherwise than as a result of your conduct, and (i) (A) if in a Relevant State you are a Qualified Investor; (B) if in the United Kingdom you are a Relevant Person; and (C) if in the United States, you are a
qualified institutional buyer as defined in Rule 144A under the Securities Act or an institutional accredited investor within the meaning of Rule 501(a) under the Securities Act, and (D) irrespective of where you are resident or incorporated, you are an institution that is permitted
within your home jurisdiction and in the jurisdiction in which you are accessing the Information, under applicable law and regulation, to access the Information. Failure to comply with these restrictions may constitute a violation of applicable securities laws. If this document has
been received in error it must be returned to the Company immediately.
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GFJ is delivering: Proposed business combination with

tado®

)

Experienced angel and venture capital investor
Chairman of the Supervisory Board of 468 SPAC

Served for 12 years as CEO and 4 years as CFO of
Klsckner & Co

Managed IPO in 2006

Established the digital hub kloeckner.i as well as the
open industry platform XOM Materials

Prior senior roles across companies such as Roland
Berger, Babcock Borsig and Ritgers Chemicals

Member of the WEF", Digital Transformation CEO
Champions, Digital Leaders of Europe Board and part
of Steering group of Digital Platforms & Ecosystem

35+ years of experience

s | ) S - |

NS

Digital transformation management

Strategic and investment management

Note: ' World Economic Forum

Serial real estate and tech entrepreneur

Founder of Fritsch & Co, a family office active across
real estate investments, private equity and venture
capital

Successful investor and co-founder of companies like
Delivery Hero, Relayr and Gropyus

Largest single shareholder in the battery manufacturer
Kreisel Electric, which has just been sold to John Deere

25+ years of experience

m "’ GROPYUS {' b
RS KAI

_ROCK pelivery Hero

Finding, supporting and developing management teams

Target identification

Serial entrepreneur with a successful track record of
starting and growing companies

Among others, he founded Bastille Networks, auszeit,
Joulex (sold to Cisco), learnd, and Relayr (sold to
Munich Re), where he served multiple years as CEO
and CTO

Founder & head of the AFT group where he leads
venture investments

20+ years of experience

relayr. Jjoulex [Iapr szt

Building and scaling companies, especially in the
technology sector

Attracting blue chip investors



tado’
We tick all the boxes for a successful de-SPAC transaction

Special-purpose acquisition companies with operators at the helm outperformed others?

Many years of collaboration as a team SPAC share-price performance?index (100 = market index?)

Operator-led SPACs IPOs (n = 491)% Market index 3 Investor-led SPACs
(n=18) (n=18)
: : 120
Long-term experience in the target market
110
100 /’-\—__\ E—
. . 90
Long-term transaction experience
80
70
Ability to add the operating edge through 60
long-term management experience 0 1 2 3 4 5 6 7 8 9 10 11 12

Months since merger

We stand for alignment of interest

Source: S&P Capital 1Q; McKinsey SPAC report, Sep-2020

1 McKinsey analysis from SPAC report, Sep-2020; 2 SPACs = special-purpose acquisition companies. Data covers 36 SPACs of 26200mm that successfully merged during 2015-2019 and have 12 months of trading history; 3 Refers to
S&P 500 sector indexes (eg, for healthcare or consumer-discretionary sector) matched to IPO's sector. SPACs were compared with S&P 600 midcap-sector indexes to reflect smaller company size; 4 IPOs were compared with S&P 500 4
sector indexes and do not include investment funds (eg, SPACs, exchange-traded funds, real-estate investment trusts)



tado’
tado® leadership team and existing investors

CIO GFJ ESG Acquisition | SE

CEO Fritsch & Co. AG

Chairman SB orderbird AG

CEOQO Leica Camera AG

Executive at Microsoft, Sky, Sony, Electronic

Co-Founder / CPO tado GmbH
Investment Professional Target Partners
CEO BellPepper Mobile AG

Arts, Nike / Y,
Co-Founder / CTO tado GmbH \ CFO tado GmbH

Patent Attorney Ruschke Madgwick Seide . } Director Controlling Sunrise

& Kollegen Communications AG

CTO BellPepper Mobile AG (‘(’i CFO Telefonica Global Services

Select existing strategic and financial investors

nergy

amazon BavBG 6| ot @ e "' inesomnt INVIEINCAPITAL | B=BW
a‘/ m Bagk Homeser\le CEZ GROUP

Capital

noventic Shortcut SIEMENS ’ TARGET PARTNERS Q@ ToTaL

VENTURES Statkraft
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nflation in Europe.i

at 59

Notes: ' Expected for December 2021, 2 In 2021 compared to 2020
Source: ' European Commission (as of 7 January 2022), 2 Reuters — Euro zone consumers in for a shock as power bills soar (retrieved from Bank of America, as of 18 January 2022)



tado’
Our vision

Creating one of the most impactful smart
energy efficiency and management
platforms in Europe and beyond



tado’

Smart Schedule & Weather
Adaptation App

Tl
Smart Radiator
Thermostat

d tadois the core

Of yO u r S m a‘rt Energy Manager
energy o

~ ecosystem

Jd tado® 360 J
Marketing leading and data

driven Cloud SerViceS Ejﬁn@ﬁ’g__‘;ﬁf’j@ﬂ@uﬁﬁ][@ﬁ@ﬁ Ellectrichty f‘"u’f&il:ﬁu"
Time-of-use based energy tariff




tado® is a highly successful climate tech business today

> 2 million... 22% energy efficiency... 7 gigawatt capacity...

...with €248 average energy cost ...under management equaling
savings / year for a typical household ~7,000 wind turbines

#1 vendor... 730,000 tons CO,...
t't’t't

...connected tado® buildings and ...of smart thermostats in ...saved by tado°® solutions since
households Europe on Amazon' 2013

>€0.5bn of revenue targeted in 2025

Note: * Based on Amazon data

tado’
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tado’
tado® — The smart energy efficiency leader

Energy efficiency management leader in and growing in
(EV) and (PV) systems

to provide unmatched efficiency results

Significant through material CO, savings
compatible with majority of HVAC systems from over 900
manufacturers; technology

multi channel sales and relevant
capacity-under-management

based on tado® expertise combined with
business process outsourcing providers

Complementing exciting offerings with smart and cost saving energy tariffs
Tangible
growth

Strong execution
culture

Vast potential from demand response and energy efficiency-as-a-service offerings

DK | %

Experienced management team with complementary skill set to GFJ

11



Investment highlights [ Sales & organization ][

Positioning ]

Six reasons why tado® wins

Unrivaled compatibility

Unlike all other competitors, tado® is
compatible with > 95 percent of
HVAC infrastructure

Capacity under management
With more than 7 GW capacity under

management we are one of EU’s largest
distributed energy asset management
companies

Note: ! Based on company's churn calculation

Loved by consumers

We have sold more than Zmm smart
thermostats and ranked #1 on Amazon
and most other platforms

Stickiness

We have a projected average customer
lifetime of more than 17 years'

Scalable technology stack

Cloud native applications with cutting
edge Al and ML algorithms build an
agnostic cross-manufacturer platform for
energy efficiency-as-a-service

Measurable CO, impact

~730,000 tons CO, savings
since 2013

tado’



tado’
tado® has rolled out highly successful smart thermostats
Attractive savings for consumers, significant business for tado®

tado® pays for itself within the first year... ...with impressive business KPIs

22% average

— energy Smart thermostats sold
: efficiency

improvement

€248 energy Buildings and households (B&HH)
cost savings / actively connected

year for a
- — - typical

household Expected recurring Customer Lifetime

Revenue (CLR) from existing customers

13



Sales & organization

Positioning

tado’

From smart thermostats to delivering one of the most

impactful smart energy efficiency platforms

Value chain

Grid and

\/ distribution

Energy

\/ retailing N

’dﬁ

a0

i

Energy
consumption

lllustrations by Storyset

&

Yo

%
LAY
¥

Connected Buildings &
Households

> Capacity under management

/ >3,000,000
B&HH

>400,000
B&HH

2021 2026
14



Sales & organization Positioning -l—adoo

Grow connected energy assets while adding new services

Capturing a large part of the energy transition value pools

Value chain
-
Grid and e
\/ distribution
: Capacity for
balancing power
market
y,
Smart PV feed-in tariff
Energy . .
\/ retailing Smart EV charging tariff
Smart heat pump / cooling tariff
A
Smart PV box
Smart EV wall box integration
Smart thermostat
Energy o
consumption SaasS subscriptions )

Today 2023 2024 onwards

EV: Electric Vehicle; PV: Photovoltaics 1 5



Sales & organization

Positioning

tado® efficiency applications provide steady recurring

revenue

Value chain

Grid and

\/ distribution

Energy

\/ retailing

Energy
consumption

Ay

Demand

Supply

12:00

2359

Monthly

Efficiency

Load shifting monetized on

balancing power markets application

tado’ 3.0

recurring
revenue

Time of use based energy: Efficiency
Heat pump tariff | EV charging | PV application
tariff tado® 2.0

tado’

Digital heating, cooling and hot

Water management to reduce
energy consumption by 22%
on average )

16



tado’
Acquisition of aWATTar complements the tado® offering

6 dWATTAl

a tado® company

Technology, software and processes to offer Time-of-Use based energy tariffs
Allows to use energy in times of low prices and therefore utilizes significant daily price volatility

Technology and software to connect EV charging and PV systems
m Allows tado® to access further energy assets

Sales channel through switching portals
m Gives tado® further channels to add customers and capacity into its ecosystem

Strong team and culture that aligns well with tado®

17



Investment highlights [ Sales & organization ][

Positioning ]

tado’

Advantage through cutting edge technology platform

More than 40 patents secure tado® technology

~—Q

Unrivaled
compatibility

Only company in the market compatible

with > 95% of HVAC infrastructure in

Europe and more than 18,000 systems
from 900 OEMs

Compatibility in the Electric Vehicle
Charging and Photovoltaics sector
through acquisition of aWATTar

Al-driven energy
efficiency delivered
via Cloud

Model predictive control for energy
efficiency enables advanced control of
distributed energy assets of connected

buildings (Geofencing, Weather

Adaptation, Open Window Detection
and more)

Algotrading for
energy prices

Model predictive control for energy
costs enables utilization of market prices
of tomorrow and predictive control and
steering of heat pumps and EV charging

tado® is committed to technology and data security of the highest standard

encryption technology for data both at rest (AES-256) and in transit (TLS 1.2)




Investment highlights

Positioning

Strong reach via multi-channel sales...

Direct sales

of 2021 revenue

Everyone's
comfort zone

tado ad®

wwwwww

>100% YoY growth in 2021

B2B reseller

of 2021 revenue
tado® products available in all
Apple stores across Europe
-
@ bolcom" gm0

@ amazon
t&
%
&Q-

‘4
PrreOSHO™

SCREVF/X

@lnk

tado’ is the #1 vendor of smart
Thermostats in Europe on
Amazon

v

B2B energy companies

of 2021 revenue

e-on
ﬁy IBERDROLA
eni CNGIC

Naturgy Y/ VATTENFALL @
Shell _

ENERGY P Torac

'-::‘energy

tado® has partnerships with 12
out of the 20 largest energy
providers across Europe

v

tado’

Energy portals

of 2021 revenue

CHECKZ24
"

Yerivox
durchblicker

Unique positioning through
Time-of-Use energy tariff

y
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tado’
... has resulted in an attractive presence across Europe

Connected homes by country (2021) tado®’s current compatibility levels

Other

- - 9
‘ - ’4% 0,
— 26 A) HVAC system distribution
100%
o —
N HVAC system distribution
100%

‘_’ 11%

~ 0, hili
- 95% compatlblllty HVAC systemn/distribution
100%

~25% compatibility _
HVAC sys1t%r(r)1 0/distribution
. ~80% compatibility
> I

= IS ~50% compatibility

o HVAC system distribution

19% 100% HVAC system distribution
100%

1 16%
~80% compatibility
~66% compatibility

>400.000 total connected B&HH

Y

Note: HVAC system distribution per region based on tado® estimate and for residential buildings only
Lincludes e.g. US, Australia, Singapore, China, Japan and the Middle East

20



Investment highlights

Positioning

Highly scalable organization

Management team

Supervisory board

tado’

Oliver Kaltner
CEO

Gisbert Riihl — Chairman
m CEO GFJ SPAC ESG |
m CEO Kléckner SE

Christian Deilmann
CPO

AN

Josef Brunner — Member
H Chairman GFJ SPAC ESG |
m CEO relayr

ﬂ Johannes Schwarz
s CT70

AN

Toon Bouten — Member

m CEO tado GmbH

m CEO Tomorrow Focus AG
m CEO GN Store Nord J

Emanuel Eibach
CFO

Petr Mikovec — Member
® Managing Partner INVEN Capital
m Board Member Forto, Eliq, zolar

Maximilian Mayer — Member \
m General Counsel, Fritsch & Co.
m Experienced finance &

~180 FTEs in core functions

Ready for the next growth and
scale phase

Industry-leading product
development team
strong track record

(>40 key patents)

Outsourced supply chain
Contract manufacturing
through blue-chip partner with
full flexibility in Asia

banking lawyer J

21



Investment highlights || Sales & organization

tado® is agnostic, Al based, vertically integrated and ready

for monetization

Comparison only includes select companies

Connected
energy service @ a“d”o\TTar
provider a tado” company
Energy
management
software @

octopusenergy

Smart thermostat

Connected asset
management of
buildings

stem
@

octopusenergy

sunnova

gridX

GREENGH

NETWORKS

Electric vehicle

6 AWATTAr

a tado® company

-chargepoin+-

NEXT

KRAFTWERKE

7:-_ energy

sunrun

stem

2 ENPHASE

Photovoltaics

6 AWATTAr

a tado® company

2 ENPHASE

Why tado®

Acquisition of aWATTar
allows tado® to provide
time-of-use energy
tariffs, enabling to
monetize loadshifting

With over 2mm active
connected devices and
over 7 GW of energy
capacity under
management tado® is
one of the largest
distributed energy asset
management firms

Market leading Al based
device management
and algorithms

tado® is the European
leader in HVAC
connectivity and
management. tado® is
the only cross-
manufacturer platform
with data ownership

tado’
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Investment highlights

tado® — Public companies potentially comparable

Inclusion/
exclusion

Verticals

Select
examples

Relevance
to tado®

Clean-technology

stem
2 ENPHASE

v' Smart energy solutions
that enable a
renewable energy
system based on
intermittent energy
sources like wind and
solar

v' Massive addressable
market supported by
strong macro tailwinds

Sales & organization

Potential comparables

Residential solar

sunnova
sunrun

v" Similar to Tado
focused on connecting
energy assets

v' Strong platform value

v" Strong macro
backdrop

EV charging tech

Not relevant for tado®

Smart home

EVgO blh k @ ALARM.COM'

~chargepoin+

v' Similar to Tado

focused on connecting
energy assets

v" Massive addressable

market supported by
strong macro tailwinds

LATCH

Focused on smart
home but not energy
efficiency as a service

Doesn’t act as an
energy platform

No focus on carbon
reduction

Hydrogen related clean-
tech

G ) ITM POWER

Energy Storage | Clean Fuel

PLUG
POWER

nel®

% Technology and
scaling risks

x  Capex intensive

% Unclear profitability
and ramp-up profile

tado’
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tado’
Our vision

Creating one of the most impactful smart
energy efficiency and management
platforms in Europe and beyond

® O

Decentrally connected Asset light and vertically Energy
climate technology platform integrated efficiency-as-a-service

24
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tado’
Risk Factor Summary

The following summary lists risks that GFJ ESG Acquisition | SE (“GFJ Acquisition”) and/or tado GmbH (“Tado”, “we”, “us’, “our’) deem to be material to GFJ Acquisition and/or Tado to their operations and the business combination. Additional
risks currently not deemed material or not known to GFJ Acquisition and/or Tado could have a material adverse effect on GFJ Acquisition’s and/or Tado’s business, financial condition, cash flows, results of operations and prospects. The order
in which the risks are presented is not an indication of the likelihood of the risks actually materializing, or the significance or degree of the risks or the scope of any potential harm to GFJ Acquisition’s and/or Tado’s business, financial condition,
cash flows, results of operations and prospects. The risks mentioned herein may materialize individually or cumulatively. The following risks only speak as of the date of this document.

1. Risks Related to Tado’s Business, Operations and Financial Position

Failure to drive innovation through development of our products may harm our future growth and competitiveness and there is no guarantee that our development activities will be successful.

If we are unable to address the product and service requirements of our current and future customers in our B2B service business, our overall business will be materially and adversely affected.

Failures with respect to our outsourced operations may impact our business and operations.

Any deterioration of economic conditions in the markets in which we operate may adversely affect our business and results of operations.

Our limited operating history and evolving market, geographic footprint and offerings make it difficult to evaluate our current business and future prospects, and predict results of operations.

We face competition from other technology companies, traditional thermostat manufacturers, energy industry companies and the heating industry and cannot exclude that others or our customers may start competing directly with us and

some of our competitors may have substantially greater financial, technical, marketing or manufacturing resources than we do.

We are exposed to concentration risks given that our business model currently centers around a single product family, we source our products from one supplier, we currently sell our products mainly in Europe and our major customer

accounts for approximately 30% of our total revenues.

8. Future growth poses various risks and challenges to our business and we may not be able to manage future growth efficiently.

9. Differences between expected and actual demand of our customers could lead to substantial losses in our electricity retail business.

10. We face the risk of a decline in demand for electricity due to weather conditions, increased energy efficiency, climate change and other factors outside our control.

11. Competition in the energy market is intense and may result in discounts and lower margins. We may not be able to increase the electricity prices we charge or may only be able to do so with a significant delay, and price increases may be
challenged.

12.  We face the risk of declining customer satisfaction and customer losses in our electricity retail business.

13.  Our future revenue depends on our ability to continue to attract new customers in existing and new industry segments and geographical markets for our products and services.

14. Acceptance of product offering may decrease or fail to improve, including but not only due to a lack of innovation or our failure to bring new products to market as planned, which may materially adversely affect our business and results of
operations.

15.  If we fail to meet end-customer requirements and preferences, including pricing and increasing demand for data security and privacy our overall business will be materially and adversely affected.

16.  The full effect of the COVID-19 pandemic is uncertain and cannot be predicted. The COVID-19 pandemic could worsen, or its effects may be prolonged, which could lead to a material adverse effect on our business and results of operations.

17.  If our efforts to build, maintain and enhance our reputation and brand, in particular in our new geographic markets, are not successful, we may not be able to grow our customer base, which could adversely affect our results of operations.

18.  Our investments in marketing may fail to yield the desired results.

19.  We may be subject to negative publicity, including inaccurate adverse information, which may result in declining demand for our products and services.

20. Our geographic footprint exposes us to political, economic, legal and other risks and uncertainties.

21.  We rely especially on one third party supplier and may not be able to meet customer demand due to sourcing constraints, supplier insolvencies and similar circumstances.

22. Our sourcing and logistics costs are subject to availability and to movements in prices for raw materials and fuel, and we may not be able to pass on price increases to our customers.

23.  Major logistics and supply chain disruptions, including due to limited container availability, could have a significant negative effect on our operations and results.

24. While we have taken steps to prevent non-compliance of our suppliers with applicable laws and regulations, there can be no assurance that these steps effectively prevent non-compliance in all circumstances.

25.  Product defects, product recalls but also service and solutions issues could adversely affect our business and reputation.

26. Some of our technologies, software and know-how are licensed from third parties and the termination of such licenses may materially and adversely affect our business.

27.  We rely on AWS and other third-party software and service providers to provide systems, storage, software and tech stack development and services for us and our customers and any disruption of such services or a material change to our
arrangements could adversely affect our business.

28. We depend on our personnel to grow and operate our business and may not be able to retain and replace existing personnel or to attract new personnel.

29. We may experience malfunctions or disruptions of our technology systems.

30. We may fail to operate, maintain, integrate and upgrade our technology infrastructure, or to adopt and apply technological advances.

31.  We may experience security breaches, loss of customer or supplier data and disruptions due to hacking, viruses, fraud and malicious attacks, other criminal activities or inadvertent or unintentional actions.

32.  We are subject to various risks for which we may not be adequately insured. In addition, adequate insurance coverage may not be available on acceptable terms in the future.

33. Exchange rate fluctuations may adversely affect our results.

34. If we are unable to accurately assess our performance through certain key performance indicators, this may adversely affect our ability to determine and implement appropriate strategies.

35.  Our business plan numbers could differ materially from our actual results of operations and we may not achieve our financial targets and strategic goals.

36. In the future, we may need to secure financing necessary to operate and grow our business or to exploit growth opportunities, which may not be available on commercially reasonable terms or at all, or may result in dilution to you.

37.  Our operating results can vary significantly due to the impairment of goodwill and other intangible assets due to changes in the business environment. 25
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tado’
Risk Factor Summary (cont’d)

The following summary lists risks that GFJ ESG Acquisition | SE (“GFJ Acquisition”) and/or tado GmbH (“Tado”, “we”, “us’, “our’) deem to be material to GFJ Acquisition and/or Tado to their operations and the business combination. Additional
risks currently not deemed material or not known to GFJ Acquisition and/or Tado could have a material adverse effect on GFJ Acquisition’s and/or Tado’s business, financial condition, cash flows, results of operations and prospects. The order
in which the risks are presented is not an indication of the likelihood of the risks actually materializing, or the significance or degree of the risks or the scope of any potential harm to GFJ Acquisition’s and/or Tado’s business, financial condition,
cash flows, results of operations and prospects. The risks mentioned herein may materialize individually or cumulatively. The following risks only speak as of the date of this document.
2. Risks Related to Tado’s Acquisition of aWATTar GmbH
1. Our contemplated results and benefits from the acquisition of aWATTar may not be met and the expected business development may not be achieved or envisaged transaction costs incurred by us may turn out to be higher than originally
anticipated.
2. Warranty claims and claims for damages are limited in content, time frame and maximum amount.
3. Key Regulatory, Legal and Tax Risks Related to Tado
We are subject to numerous, complex and sometimes conflicting legal and regulatory regimes.
We may not be able to adapt our internal controls as well as our reporting, risk management and compliance procedures to the requirements of a public company.
We may not be able to adequately protect our intellectual property against infringements from third parties.
We may be accused of infringing on the intellectual property of third parties.
We may be unable to acquire, utilize and maintain our trademarks.
We may be involved in litigation or other proceedings that could adversely affect our business.
We use standardized documents, contracts and terms and conditions, which increases the impact if any clause is held to be void.
. Our business is subject to the general tax environment in the jurisdictions in which we operate and any changes to this tax environment may increase our tax burden.
4.  Key Risks Related to the Public Shares
1. Upon conversion of the Public Warrants, the Sponsor Warrants and the Sponsor Shares into Public Shares, investors in the Public Shares may experience substantial dilution.
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2. There is no guarantee that following the Business Combination a liquid market for the Public Shares will develop and persist.
3. The Company is a holding company with no direct cash generating operations and has no legal obligation to, may not be able to, and does not expect to pay dividends to its shareholders over the next few years.
5. Key Risks Related to the Business Combination and the PIPE

1. GFJ Acquisition has no operating or financial history and its results of operations may differ significantly from the pro forma financial data.

2. Subsequent to the consummation of the Business Combination, GFJ Acquisition may be required to take write-downs or write-offs, restructuring and impairment or other charges that could have a significant negative effect on its financial
condition, results of operations and share price, which could cause investors to lose some or all of their investment.

3. Tado is a private company about which little information is available, and despite GFJ Acquisition’s management conducting a due diligence review of Tado, GFJ Acquisition’s management board and supervisory board may not have
properly valued Tado.

4.  Tado's financial forecasts and targets, which were prepared in connection with the Business Combination, may prove to be inaccurate or may not be reached, including if the implementation of the Business Combination is delayed.

5. As the shares subscribed for in the PIPE will only be issued and become listed and tradeable after a positive vote in GFJ Acquisition’s shareholder meeting and the approval of the listing prospectus by the CSSF, there can be a significant
time lag between the commitment to subscribe to the PIPE shares and the date on which subscribers are required to fund their subscriptions, and the PIPE shares become tradeable. The commitment to subscribe to the PIPE shares can
only be terminated pursuant the conditions in the relevant subscription agreement.
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Table of Abbreviations

Abbreviation

Expanded form

Abbreviation

Expanded form

Abbreviation

Expanded form

AES 256 Advanced Encryption Standard CPO Chief Product Officer MWh Megawatt hour

AG Aktiengesellschaft EV Electric Vehicle OEM Original equipment manufacturer
B&HH Buildings and Households FTE Full-time employee PIPE Private investment in public equity
B2B Business-to-Business GFJ GFJ ESG Acquisition | SE PV Photovoltaic

bn Billion GmbH Company with limited liability SaaS Software-as-a-Service

CAGR Compound annual growth rate Gt Giga ton SE Societas Europaea

CEO Chief Executive Officer GW Giga watt TLS 1.2 Transport Layer Security

CcFO Chief Financial Officer HVAC t'::éii;g'ni‘%”t"aﬁ°”' and air trn Trillion

Clo Chief Investment Officer KPI Key performance indicators YoY Year-over-Year

CLR Customer Lifetime Revenue ML Machine learning

COo2 Carbon dioxide mm Million

tado’

28



